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Introduction
The objective of this paper is to develop a business model that helps SMEs operate in a more sustainable way. In recent research, discovering sustainable business models (SBMs) has been of great interest to researchers , Morioka et al. 2016 , Rautera et al. 2017 , Yang et al. 2017 ). According to Lozano (2013) , there is a need to examine the nature of sustainability drivers and models. Nevertheless, the current literature does not offer a general conceptual definition of sustainable business models (Boons and Lüdeke-Freund 2013) . There are also very recent indications that the sustainability approach in organizations could reach beyond the typical value proposal that typical business models have ) and organizations are increasingly aware of issues such as clean water, energy and pollution when planning their operations (Klemeš et al. 2016 , Urbaniec et al. 2017 ). According to Duić et al. (2015) , there is an urgent need for novel sustainability concepts, approaches and methods, including tools which should be developed.
out that stakeholder involvement is an essential factor in sustainability frameworks. These research indications suggest strongly that discovering key success factors of sustainability and forming sustainable business models with stakeholders could be very useful for businesses.
According to Lee et al. (2015) , KSFs are variables with respect to characteristics that pertain to one occasion, but not necessarily another occasion. They continue that if an analysis of KSFs is steered, it shouldn't be a description, but instead endorse a more general theory about the study linked to those exact characteristics. According to them, KSFs will lead into four typical research tasks for an empirical analysis: measuring perceived KSFs, finding additional hypotheses about actual causes of value and lower relative costs, measuring how businesses score on potential KSFs and measuring perceived value and relative costs (Lee et al. 2015) . As Bullen and Rockart (1981) have stated, finding out exact KSFs in turbulent environments in which companies are operating, will require a mixture of research methods. It seems that seeking KFSs for sustainable development of companies and forming a sustainable business model is a rather complex issue which needs different methods and perspectives to be understood sufficiently.
To research this rather complex issue, grey relational analysis (GRA) is one of the promising perspectives to do so. The GRA method is a quantitative method to measure the importance of various factors, especially when finding out key factors or trends from collected data benefits offered by the GRA method may be valuable, particularly in the case of making analysis and interpretations from collected data sets. Moreover, GRA is a measurement to analyse relevance among discrete sequence data with rather small numbers of collected samples. According to Feng et al. (2004) and Kung et al. (2006) , GRA is an accurate means to analyse the relationship between quantified and ordering data even from minor data sets. The difference between GRA and methods such as regression analysis, related analysis or factor analysis is exactly in the accuracy of data sets where these methods are very specific for numbers and styles of sampling compared to the GRA ACCEPTED MANUSCRIPT method. Deng (1987) argues that GRA doesn't strictly need a certain number of samples, and does not require a typical distribution or assumptions for analysis. Chang et al. (2000) have studied the fact that GRA helps to process with uncertain, multi-variable input, discrete data and non-integrity, compensating for the weaknesses of regression analysis.
For these reasons, GRA has four typical features: models created with GRA are a non-function type of series given that calculation is rather easy to use; it can be calculated based on a small amount of data and data is not subject to comply with any typical distribution. GRA can effectively deal with uncertainty, multivariate input, discrete data and data incompleteness while compensating for disadvantages in statistical regression (Wen et al. 2009 ). In conclusion, the GRA method can overcome lack that a quantitative indicator can't, especially in reflecting differences between observed factors, which makes results more accurate. In this research, GRA fits well with an objective to extract key success factors for SMEs (Cheng et al. 2017 ., Wang et al. 2017 , especially when researching the best possible sustainable business model based on extracted key success factors. In this research, we use different research methods such as a questionnaire survey and GRA, extracting the most suitable KSFs from SMEs. After revealing KSFs, we suggest a sustainable business model for Taiwanese SMEs as a result of this paper.
Sustainable business models of SMEs in Taiwan
The objective of this paper is to develop a business model that helps Taiwanese SMEs operate in a more sustainable manner.
Nevertheless, through generalization in the research process, this study aims to bring a much more significant contribution concerning sustainable business models in organizations rather than just study Taiwanese SMEs. This is because it seems that this topic is not a commonly researched topic, especially in Taiwanese SMEs. Therefore, researching Taiwanese SMEs could be highly valuable, with possibilities to bring in new contributions to related research of key success factors behind sustainable business models. The relevance of SMEs in the Taiwanese economy is notable, which is illustrated in Table 1 . In this study, we focus on the economic dimension, the social dimension and the environmental dimension of examined organizations. This is because without these rather vital operational aspects and frameworks, organizations cannot truly generate sustainable innovations or give value propositions in a sustainable manner, which is essential for sustainable business models.
Focusing on these three vital aspects of sustainability in organisations is supported in studies of Shen et al. (2016) stating that there are three dimensions in sustainability development: economic prosperity, social welfare, and environmental quality which generally increases human wellbeing. Lozano et al. (2017) argue that if a company has built up a systemic and holistic sustainability framework, it could offer better business models' contribution to sustainability than the ones at presently available by going beyond typical value proposition, value creation and capture-inclusive delivery. Pivato et al. (2008) have studied that corporate social responsibility affects consumer's trust, which turns the actions consumers make into markets. They continue and are supported by research of Surroca et al. (2010) that intangibles mediate the association between corporate responsibility performance and corporate financial performance, and that this mediation operates in equally causal directions. As we have seen, there are commonly accepted drivers towards more sustainable approaches in organizations, but to achieve permanent changes, motivation seems essential. Kris and Law (2010) have studied in their research the fact that key factors affecting sustainable development in organizations can also be internal and begins with management by setting strategies with a sustainability approach. It seems that finding a sustainable business model for SMEs could be very beneficial in general and especially in evolving markets. Huang et al. (2013) have found that technology, government policy and investments are important assessments that influencing sustainable development in Taiwan. They continue, noting that in Taiwan there are six key factors supporting sustainability in organizations. According to them these factors are establishment of key technological capabilities, degree of integration of relevant laws and regulations, establishment of an industry chain, key raw materials and production equipment, protection of intellectual property and preferential purchase price rates and various subsidies. Their study was supported by Medeiros et al. (2014) , stating that critical success factors for environmentally sustainable product innovation are market, law and regulation knowledge; inter-functional collaboration; innovation-oriented learning; and R&D investments. These issues are highly important to organizations in general and specifically when aiming towards sustainability.
Nevertheless, if there is a lacks in organizational motivation, even if governmental policies are supportive, the path towards sustainable business models could be very rigid. argues that there is significantly less green intellectual capital in SMEs in Taiwan than large enterprises operating in the same market. As we have seen, throughout collaboration and
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knowledge sharing with the spread of needed information on how to gain benefits and profits through a sustainable mode of operating could be vital. Chen et al. (2006) have studied the fact that performances of green product innovation and green process innovation were positively connected to companies' competitive advantage and investment in the green process and green product innovation was supportive to businesses. Fonseca et al. (2016) have studied that the acceptance of socially responsible policies is a reliable source of competitiveness and the forecasting of long-term success for SMEs.
They continue that CSR can be maintained from matched ethical and instrumental viewpoint which they consider as novel information concerning CSR in a non-Anglo-Saxon Country and especially SMEs. They argue that this is significance factor for companies when trying to guarantee long term success through the concept of CSR and by supporting Freeman's (1984) stakeholder theory.
Chen (2008) continues that in Taiwan, SMEs should develop their green core competences to strengthen their green innovation performance and images. It seems that there is a need for adapting sustainable business models and finding out sustainable success factors for organizations to give green value proposals to markets. However, it may be that for SMEs, adapting operations towards sustainable value creation could be difficult if the political environment is not supportive. -Conesa et al. (2017) have studied the fact that corporate social responsibility is an essential driver instrument for companies to be more innovative, efficient and effective. Our contribution is to provide evidence through research in Taiwanese SMEs proposing a feasible sustainable approach and suggesting a sustainable business model which may be generalized to related organizations globally.
Martinez
In this research, most activity sectors of the respondents' Taiwanese SMEs are manufacturing and servicing. We analyse these two sectors separately; however, there are no significant differences found from analysing them together. 2. The turnover of other industries in the previous year was less than NT$100 million, or the number of employees is fewer than 100.
The profiles of respondents are by positions middle-and high-level managers and by gender 50% male and 50% female of surveyed organizations.
Methodology
The objective of this paper is to develop a business model that helps SMEs operate in a more sustainable way. This study has limited findings to show the insights of Taiwanese SMEs and should not be generalized in other contexts. To build up a more complete understanding, we used a case study method and questionaries' to collect empirical evidence from organizations operating in Taiwan. To interpret results, we used GRA to find key sustainable development factors of these organizations. Therefore, we are suggesting rather generalizable conclusions to bring in new contributions to existing theory of sustainable KSFs. Based on our results in economic, environmental and social dimensions including related ACCEPTED MANUSCRIPT research, we are suggesting a generalizable sustainable business model as strategic sustainable framework for organizations.
In this study we used a case study method because it allows a flexible approach to research, utilizing methods such as questionnaires, use of existing documentation and observation. According to Yin (1981) , the case study is a suitable option for examining research questions that seek answers to a phenomenon. This approach emphasizes the use of research approaches such as qualitative research through questionnaires, and interprets with quantitative content analysis. This is especially true when data is collected from real-life context. The methodology used allows observation of the reliability of results generated by the different data collected. We examine the consistency of different qualitative or quantitative data sources from and within the same case using multiple analysts to review the results. The objective is to understand collected data using multiple theoretical perspectives to examine and interpret data. In this study, we use literature review, qualitative questionnaires and we interpret data with the quantitative GRA method (Patton 1999 , Denzing 2006 Taiwan. This is particularly because in this area and its population, SMEs have significant influence in Taiwan, as shown in Table 2 . The criterion to choose the specific survey questions and how the survey was validated is supported by the literature review shown in Appendix 10. In order to transfer intangible corporate sustainable development issues into a tangible questionnaire, we divided enterprise sustainable development factors into three levels: economic (A), social (B) and environmental (C) to find key success factors. In each dimension, the significance of samples will increase from left to right in Figures By using the GRA method, we find out the differences of sustainable development factors of enterprises via the operating environments of these organizations. These differences are the size of markets, differences in management practices and available resources in use. After that, we extract key factors of sustainable development of SMEs through the questionnaires and compare these factors to different degrees of attention. Through the case study, we analyse whether there are different elements in the factors for sustainable development of enterprises, under different culture backgrounds and different industrial sectors. The results of this paper can help summarize key factors for sustainable development by suggesting which kind of sustainable business model can be built for SMEs and other organizations in general.
Extracting the key factors of sustainable business models of SMEs
The objective of this paper is to develop a business model that helps SMEs operate in a more sustainable way. The result of this research can be seen from Table 3 , where extracted key success factors are divided into three dimensions: the economic dimension (A), the social dimension (B) and the environmental dimension (C). These key success factors will be determinants of a business model that helps SMEs operate in a more sustainable way. The calculation process is only presented in the economic dimension and it is done in the same way when calculating results for other dimensions as well.
The economic dimension
In the economic part of this paper we are finding out factors in the economic dimension for a sustainable business model using the Likert scale as evaluation criteria in our questionnaire. A score of one indicates an answer in strong disagreement with a given statement and a score of five indicates strongly agreement. We used responses with a score of five as a reference sequence in the following manner: (x 0 ={x 0 (1), x 0 (2), ..., x 0 (k)}). The original data of the questionnaire is regarded as a comparative sequence as follows: (x i = {x i (1), x i (2), ..., x i (k)}), in which x i (k) is the score given by respondents to the k question in the i questionnaire. Besides, the difference between a reference sequence and a comparative sequence is called a difference sequence. If its value is small, the reference sequence and the comparative sequence are closer to each other with higher relevance. In this research, the comparative sequence data of the original data is shown in Appendix 1.
Moreover, the steps of the GRA are as follows:
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Step 1. The calculation of difference between comparative sequence and reference sequence (i.e., scores of five, which indicate strong agreement). A value of difference sequence is defined as the absolute difference value between the comparative sequence and the reference sequence as follows in Equation 1 Equation 1 0 0
and difference sequence results are as in Appendix 2. According to the difference sequence value in Appendix 2 and when the identification coefficient（ζ）is 0.5, the grey relational coefficient r(x 0 ( ), x( )) can be obtained. Here, Δmin and Δmax refer to the minimum and maximum difference sequence value of the k item as in equation 2, and the results are as shown in Appendix 3.
Equation 2 
Step 2. After the grey relational coefficient shown as r(x0( ), x ( )) is obtained, we calculate the average value of each questionnaire material to obtain a grey relational coefficient (r(x0, x )) of each questionnaire item in Table   4 (as shown in Appendix 1). Arranging value of grey relational coefficient from large to minor form grey relational sequence is done just as in Equation 3 so that it can be known precisely which factors are important in the economic dimension of the sustainable business model.
Then, we convert grey relational value results in the economic dimension (Appendix 1 and 2). The results contain eight groups shown in Appendix 7. As we can see from Figure 1 , the first group contains only one factor with high significance at the end of the scale. The second group contains four factors and a third group contains two factors. These three groups contain seven of the most significant factors. According research presented in this paper, we have chosen five to six of the most significant factors of all groups representing key success factors of a sustainable business model. These are A8 (0.7568), A7 (0.7411), A15 (0.7353), A10 (0.7336), A9, 0.7251) as shown in Table 3 . 
When examining respondents from the economic dimension, it was found that the following factors are the most attractive for a sustainable business model: profit, cost reduction, competitiveness, brand value, added value, decision-making, resource allocation and financial aspects.
The social dimension
In the social part of this paper, we are finding out factors at in the social dimension for a sustainable business model. The extraction process is similar, as demonstrated earlier in this paper. Comparative sequence and reference sequence are established to obtain differential value between two of the recognition coefficients（ζ）at 0.5 to calculate the value of the recognition coefficient（γ). After the average value is obtained, the grey relational coefficient can be obtained. The arrangement of the grey relational coefficient to obtain grey relational order is expressed in numerical lines and closeness between data. If closeness is significant, they are regarded as being in the same group and are chosen as the most important factors.
In Appendix 5 is represented grey relational degree and grey relational order of the social dimension. The numerical values after analysis are converted to the numerical graphs shown in Figure 2 . Each point represents a question, and significance increases from left to right. Here, regarding closeness and the difference between spots, data can be divided into sub-groups.
The results contain seven groups shown in Appendix 8. As we can see from Figure 2 , the first group contains two factors with high significance at the end of the scale. The second group contains three factors and third group also contains three factors. These three groups contain eight of the most significant factors. According to the research presented, we have chosen five to six of the most significant factors of all groups representing key success factors of sustainable business models from the social dimension. These are B8 (0.7693), B13 (0.7669), B16 (0.7595), B11 (0.7622) and B18 (0.7574), as shown in Table 3 . After exploring respondents from the social dimension, it was found that the following factors are the most attractive for a sustainable business model: internal staff views on the enterprise, an external view of the enterprise, and the need to be transparent publicly.
The environmental dimension
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In the environmental part of this paper, we uncover factors in the environmental dimension for a sustainable business model. The extraction process is parallel, as demonstrated before. Appendix 6 depicts grey relational degree and grey relational order of the environmental dimension. The numerical values after analysis are converted to the numerical graphs shown in Figure 3 . Each point represents a question and significance increases from left to right. According to the closeness and difference between spots, data can be further divided into sub-groups. The results contain the six groups shown in Appendix 9. As we can see from Figure 3 , the first group contains one factor with high significance at the end of the scale.
The second group contains three factors and in the third group, there are three factors as well. These three groups contain the seven most significant factors. According to the research presented, we have chosen five to six of the most significant factors of all groups representing the key success factors of a sustainable business model in the environmental dimension.
These are: C17 (0.7714), C9 (0.7436), C16 (0.7369), C7 (0.7339), C2 (0.7251) and C18 (0.7168), as shown in Table 3 . 
Summarizing results from GRA
According to results from GRA, the most important factors of economic, social and environmental dimensions are extracted and summarized in Table 3 . These extracted factors are at the core of our suggestion for sustainable business model that helps small and medium-sized enterprises to operate in a more sustainable manner in Taiwan. C2 A sustainable business model takes into consideration the factors that affect the ecological environment.
C18 A sustainable business model is a continuous process.
Discussion
The objective of this paper is to develop a business model that helps SMEs operate in a more sustainable manner. We develop a business model based on founded key factors in three vital dimensions of every organization, economic, social and environment dimension. These key indicators of presented dimensions of sustainable development of SMEs are presented in Table 3 and based on these results, we formed a sustainable business model presented in Figure 4 .
ACCEPTED MANUSCRIPT Figure 4 . Our suggestion of a sustainable business model for Taiwanese SMEs
We extracted these five to six indicators in each dimension according to research of Daniel (1961) and Bullen and Rockart (1981) and related studies presented earlier in this paper. According to results in the economic dimension, a sustainable business model is clearly seen as a key factor for competitive advantages, positioning in the markets and it is conclusively vital for business success having a positive contribution to the whole organization and promoting enterprises' image in the market. This finding is highly interesting because of research implications that companies do not innovate enough to transfer beyond traditional models towards sustainable business models and products (Medeiros et al. 2014 ). According to our results, in the economic dimension there should be plenty of interest in organizations to develop sustainable business models and it seems there are direct connections between business success and consumer behaviour, as has been shown by researchers such as Pivato et al. (2008) , Henriques et al. (2015) and Weissbrod and Bocken (2017) .
In As we have seen that the concept of CSR is grounded on stakeholder theory as several researches has shown us (Freeman 1984 , Clarkson, 1995 Donaldson and Preston, 1995) . There are also implications that when SMEs are trying to guarantee long term business success it can be done through the concept of CSR and by supporting stakeholder theory (Fonseca et al. 2016 ). The perspective to business success may need more coherent understanding from ethical and instrumental point of view which does not close off each other. As Ghisellini et al. (2016) have studied, the new concept of the circular economy could bring in new contributions on how to organizations should built up their business models in future. One of our results is that SMEs need through economic sustainability strategy with sustainable value proposals to act in a sustainable way and to gain more profits by doing so. In our perspective it means that coherent sustainable business models for organizations should be built through sustainability strategy in a way where CSR, CE and stakeholder theory are taken into account.
One result of this study is suggesting that the economic importance of sustainable business model is essential for SMEs and other organizations, which is supported widely in the research presented. As we have seen from the studies of Fouts companies. This could mean that there may be undiscovered possibilities for organizations to gain profits by providing high sustainable value proposals to markets against higher profits through a sustainable approach to operating. This might be highly valuable for societies, the environment and organizations if they understand this matter correctly as Caroll et al.
(2010) have shown us. As we have seen recently in the automobile industry, there is absolutely no room for loss of reputation in sustainable issues, especially in developed countries.
As researchers such as Kris and Law (2010) , Huang et al. (2013) , Shen et al. (2016) and Morioka et al. (2016) have stated, establishing a sustainable business model requires motivation in organizations, including the right kind of governmental policies. These actions could lead to sustainable approaches in organizations worldwide including Taiwanese SMEs to help them gain more profitable growth and at the same time support countries in their societal change towards more environment friendly societies. There are also research suggestions that the literature does not offer a general conceptual definition of sustainable business models (Boons and Lüdeke-Freund 2013) . Nevertheless, the model proposed in this paper aims to help Taiwanese SMEs to operate in a more sustainable manner.
Conclusions
In recent discussions, organizations are increasingly worried about their own actions towards a sustainable approach to operating with eagerness to resolve what they must do to operate in a more sustainable way. This can be seen in several debates by top leaders, but very recently pure water, energy and pollution seem to be increasingly important issues for organizations. It looks like there is a need in organizations to act in a highly sustainable way and discover a business model which makes it most suitable for them to do so. In represented research, there are indications which suggest that if organizations provide sustainable value propositions to customers, customers are willing to pay more for their goods or services. This may mean higher profits for organizations. For example, in the construction sector, customers are increasingly aware of the sustainability of buildings, production methods that are sustainable and are ready to pay more to ensure the sustainable life cycle of properties. Especially in this kind of highly important industrial sectors for environment, sustainable business models should be built up in a way where CSR, CE and stakeholder theory are taken into account and considered as key strategy for business success.
According to our results, it seems that a sustainable business model is a key factor for competitive advantages with rather straightforward connections to business success. Results also indicate that a sustainable business model is performed with the agreement of colleagues in an organization and it requires comprehensive strategic efforts. It should be strictly controlled through continuous improvement and processes in organizations with collaboration between the public and private sector. In this research, we are arguing that organizations should renew their sustainable value proposals and form a sustainable business model through key success factors in economic, societal and environmental dimensions represented in Table 3 and Figure 4 . Moreover, this means that sustainability must be seen as a key part of the strategy of every organization. When organizations believe that they can gain more profits, better competitive advantages including better shareholder value and at the same time a positive image in the marketplace, there is real economic significance, drivers and motivation in organizations to act in a sustainable manner. This also means that organizations must keep their sustainable value propositions including promises for societies and notice that it may prove costly to cheat.
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This kind of development will need support from governmental policies and legalisation which increases organizations' motivation towards sustainability. This is highly important, especially in the case of SMEs or start-ups which operate in turbulent environments and where sustainability may not be the key objective if they are struggling to survive. If governments can support a sustainable manner of operating with legalisation which considers the needs of SMEs and other organizations, it could be a highly relevant matter, especially in evolving markets which could suffer environmental hazards. In this kind of environment, there could even be plenty of demand hiding in markets which may lead to business success of organizations if they can provide sustainable value propositions and really stand up for them.
When we discuss a matter such as sustainability, it seems to be a win-win situation for all parties. If research can point out what kind of sustainable business framework could lead to the success of organizations and organizations can form sustainable business models according to research, it is highly valuable for societies and the environment. It looks like this aim can be achieved with governmental cooperation, even in a way which can generate more profit for organizations that are committed to this kind of development. Development of collaboration and communication through commonly accepted reporting between private and public-sector organizations could be highly vital and a driver towards adapting sustainable development and business models generally. These kinds of actions could also increase inner motivation in organizations to drive towards developing sustainable business models.
This research has highlighted which kind of key factors are essential to create sustainable business models for SMEs in
Taiwan. Nevertheless, we hope that this research can bring about new contributions to sustainability and convey how to form sustainable business models. In the future, we hope to see extensive research around this important issue especially in non-Anglo-Saxon countries and other cultural contexts of SMEs. Particularly studies which try to find out what kind of value propositions beyond ordinary ones could be possible through sustainable business models, which kind of sustainable business models are the most effective for organizations and how organizations can generate more profits through sustainability would be highly welcome. Research which are trying to find connecting factors of CSR, stakeholder theory and business success, as well as investigating the role of regulators in the sustainable development of societies and organizations operating in these societies is highly essential. 
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